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number of things. It closes the London 
loophole, which prevents traders in the 
U.S. oil energy commodities from 
going overseas to evade regulatory re-
quirements in the U.S. exchanges. 

It directs the Commission to work 
with international regulators to de-
velop uniform international reporting 
standards. It eliminates excessive spec-
ulation. It requires the Commission to 
set position limits on traders who are 
not involved in legitimate hedge trad-
ing of energy commodities, requires 
large trader reporting, requires large 
traders of energy commodities in over- 
the-counter markets to file reports of 
their activity with the Commission and 
directs the Commission to step in 
whenever a major market disruption 
occurs. 

It makes index traders and swap 
dealers report. These market partici-
pants must routinely provide detailed 
reporting to the Commission to ensure 
that their activity is not adversely im-
pacting price in any negative fashion. 

It increases the CFTC enforcement 
resources. It directs the Commission to 
hire an additional 100 employees to im-
prove enforcement transparency. It 
makes energy markets more trans-
parent by directing the Department of 
Energy to collect information, analyze 
market data, and investigate financial 
institution investments in natural gas 
markets. 

I have had a number of informal dis-
cussions with the Republican leader. I 
hope this piece of legislation dealing 
with speculation, which we hope will be 
bipartisan in nature, will be the begin-
ning of our having a good discussion on 
energy prices, before we leave for the 
August recess. 

f 

RECOGNITION OF THE MINORITY 
LEADER 

The ACTING PRESIDENT pro tem-
pore. The Republican leader is recog-
nized. 

f 

A NEW SLOGAN 

Mr. MCCONNELL. Mr. President, our 
Democratic friends yesterday came up 
with a new slogan for gas prices. It 
was: ‘‘Act more, talk less.’’ They 
talked about to it the press, they 
talked about it in the Chamber, they 
even used a colorful floor chart to 
make a point. 

Frankly, I could not agree more with 
their new slogan. I hope they take it 
seriously too. It is time to get about 
passing serious, balanced legislation 
that will actually make a difference. 

Americans are hurting as a result of 
high gas prices, and they are looking to 
us for action. This is an issue that af-
fects every single American. So it is of 
great importance to every Member of 
this body. 

The vast majority of Americans are 
asking us to get at the root of the 
problem, instead of timidly dancing 
around the edges as some have tried to 
do. It is clear that the American people 

strongly support increased responsible 
domestic production. It is also clear, at 
this point, that a solid bipartisan ma-
jority in the Senate is ready and will-
ing to move forward on limited envi-
ronmentally sensitive exploration here 
at home, so we can reduce our 
dependance on Middle East imports. 

Republicans welcome the new-found 
slogan from our friends on the other 
side of the aisle, but we hope it is more 
than a slogan. We should act more and 
talk less. In the days ahead, the Amer-
ican people will be able to judge who 
wants to boldly act and who wants to 
just talk. So it is important for us not 
to fail the American people at this crit-
ical point. I wish to congratulate the 
majority leader for turning to this sub-
ject. I think it is clearly and unambig-
uously the most important issue in the 
country. We look forward to having a 
real Senate-style debate over different 
approaches to this matter and, hope-
fully, coming together at the end of the 
time with a proposal that both sides 
can feel proud of, that the markets will 
respond favorably to, and that people 
will generally feel made a difference on 
the No. 1 issue confronting the Amer-
ican people. 

I yield the floor. 
f 

RESERVATION OF LEADER TIME 

The ACTING PRESIDENT pro tem-
pore. Under the previous order, the 
leadership time is reserved. 

f 

MORNING BUSINESS 

The ACTING PRESIDENT pro tem-
pore. Under the previous order, the 
Senate will proceed to a period of 
morning business for up to 1 hour, with 
Senators permitted to speak therein 
for up to 10 minutes each, and the time 
equally divided between the two lead-
ers or their designees, with the major-
ity controlling the first half of the 
time. 

f 

ENERGY 

Mr. BINGAMAN. Mr. President, I 
wished to address this issue which both 
the majority leader, Senator REID, and 
the Republican leader, Senator MCCON-
NELL, have talked about; that is, high 
gas prices. 

This is a very real problem for Amer-
icans throughout the country. High gas 
prices today, the high price of home 
heating fuels as we approach the fall 
and winter, particularly natural gas 
prices which are expected to be much 
higher this winter; propane prices; and 
home heating oil prices. 

Unfortunately, as I am sure we are 
all aware, there has been a lot of poli-
tics mixed in with the debate about 
what we ought to be doing to try to 
deal with and help solve this problem. 
I hope we can put that behind us and 
get onto a substantive discussion of the 
concrete steps that would make sense. 

Most agree there are three areas we 
might constructively address in the 

very near term in the Congress. I hope 
we are able to address all three. The 
first is the one Senator REID was talk-
ing about earlier, and that is, the prop-
er functioning of energy markets or 
the so-called problem of speculation in 
our markets. 

The second, of course, is how do we 
reduce our demand for oil. Everyone 
recognizes that part of the high price 
of gas is the increasing demand for oil, 
and the United States is a significant 
participant in increasing demand. 

The third item is the increasing of 
supply which needs to be part of the so-
lution as well, in my view. 

On the issue of proper functioning of 
the markets, Senator REID pointed out 
that as majority leader he has now put 
forward a piece of legislation which we 
hope can gain bipartisan support and 
we hope can be addressed in the Senate 
in the very near future. It takes some 
of the ideas that have come from the 
Republican side of the aisle, and some 
of the ideas that have come from the 
Democratic side of the aisle, and tries 
to meld these two into a piece of legis-
lation that will do some real good in 
taking speculation out of the market. 

Now, there is a lot of dispute as to 
what extent there is speculation affect-
ing the price of oil. But most experts 
say the increased speculation in com-
modity markets is one factor. 

On the issue of demand reduction, 
there are a lot of ideas also around the 
Congress as to things we might do. The 
President has not spoken about de-
mand reduction, at least I have not 
heard him say anything about that. He 
has not spoken about the issue of spec-
ulation in the markets either or urged 
action there. 

But I think the Congress ought to try 
to address both to speculation issue 
and demand reduction. Third, we ought 
to try to do something on the issue of 
increasing supply. Now, the President 
has made this his sole issue that re-
quires attention, as I understand his 
recent statements. 

He specifically has said the current 
ban on drilling in the Outer Conti-
nental Shelf is what needs to be 
changed, that is the one thing standing 
between the American people and a 
lower price for gas at the pump. Now, 2 
days ago, he took action to revoke the 
Presidential withdrawal of this Outer 
Continental Shelf land and challenged 
Congress to act similarly in the imme-
diate future before the August recess. 

Let me try to put some facts out for 
people to understand on this general 
issue. Before doing so, I ask unanimous 
consent that my total time allowed be 
20 minutes as part of morning business. 

The ACTING PRESIDENT pro tem-
pore. Without objection, it is so or-
dered. 

Mr. BINGAMAN. This first map tries 
to make the point as to what we are 
talking about. We are all talking about 
the OCS, the Outer Continental Shelf. 
There are four areas that constitute 
the OCS. It is an area 200 miles going 
out from the U.S. coast all around the 
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